Válságban a közgazdaságtan? – Tanulmányok az európai politikai gazdaságtan területéről. 

[László Csaba: Crisis in Economics? – Studies in European Political Economy, Akadémiai Kiadó, 2009., 223 p., Budapest, ISBN: 978-963-05-86-61-0] by Paár, Dávid


 	

  
	 !	 "#$
%&'()*+,*-.)-./&-0'/.1&2./3-4-5(3/67))8&5)9
	;<;=>
?)(/@*A.&.B/C-AD)1/)-EAF8)//F5)GHIHJKLMNPQIKRM S
.1)-0)T@0F/7&+)(/@*A.&.B/.F1')(3/T)1A)T).F-)ADB(.*TB/&&
1)-0/T)1DB(.*TB/U.&VVWXYZLN[\XI]QLK^ _
 *`0)1-3TB23U.B1/&0&(`35B.a&3VVVVVVVVVPbRY^QIcQ^\Rd ee
5&T0&/B5F/&.B1/&0&(*` AfTf.3D3/T*-E).3A&3&(&8*-.f1.F-@
)`56&.B1*TB/B-&A/TgA/F5)//F5)]KdhiQIJ _e
j*` 8()`)-.)18F-TF/&6)(E35&T0&/B5F(F-Ak.F/VVVVVVl\mJXRMn^HhH o
%6)&//*23&.3*-*+2C(.C1&(03`)-/3*-/p3.6.6)81&2.32)*+03D)1/3.E
&-&5)`)-.qLHlrXIHLYNL 9_
+)(TB1AUTB/.F-E)T@3&Tk18F(0&&(&8aB-sHItQLmGK^LMQJuRvNJd 
T4C1U8&3-3U'@Dg(F/F-)A()6).@/F5)3VsmI[X^McQ^\Rd 9
wEC50ka&/*AF/&` C-A&AF8)/A*1x-F8)//F5&T4C1U8&3-3U'&-
yHhRNY^XJLmWNYZ[XIiQINH e
6&.B11F53UA.F1/.1CA.x1BaB-&A-F6B-Ea)()5T).)//F5)zd[ZGHRQ\^u^[{QL |_
}~-6*2/35-*D3-2)/45Eg--)8` 3-.&T)()-TFAF/&TB(&`/T*23&(3/.&
A&16&.&(*` f//T)2/&8B/B-&A)`'()`&.3AC//Tk-.)1)sHItHKIhXI[ 
 	


 !""#$%&!'$% (!
)*! !$+(,-./%!'" 0$ !0/ '!1
2!/ 3!4 $#-%5!678!9 "':;;<1:=:1
>?@A,BC<B;:D:EE<EEF
11111111111111111111111111111111111111111111111GHIJKLMOLKPIQ RB:
8SS$(!T$S$!UV-!'S!%  
$S$!W&
)XSY(,Y!Z" ! '"UV?!Z !
4 "Z" ! '%[\'][:;;B1[::D1[@[
>?@A,BC<B=D;^<==R;F__11111111111111111111111111`aLMbLcde RB=
5S(($Z*!(!
)@[4#Z!f S#/!5 g S67,Z" ! '"
 !!Y!.!5"Z  0$ !1? 
*!% \$"!A1:;;B1RRB11>?@A,BC<<;^ :^;:^;RF
)@ [@!#5S !- !67,A !!A !5! !.
Z !*! !1?"!1Y#A "1:;;B1:=R11
>?@ABC<BCDRBC;::=F1111111111111111111111111111GHIJKLMOLKPIQ :;:
-(hY !!i\(" 111111111111111111111111111111111111111 :;B
 	


 !"# $%#&'($)*+*++,-.)*+
/0$&1()*+*2$(3$&"$'('4&5
67897:;<=<?@A:<AB<97:C<=DEF<=G8H7=IJ?<A
KGLMN<ONJ8OCO?<O:<AB<97:C<=CKLP8KCQLR8
TUVWXYZ[W\]\^[_`W`Wa`bcdade`cWfghijk`lWa`bj_dml\andY`i`c\Y
bcdadeopqr\kse`\`t`\kZpuvvwxpuuymxpzjk\mlWip
{hz|^w}~wyv~v



lYlard_jar \Xk\WV ` ¡VYWV Va\rWXVedWe\ o\_VX\i\WX¢Ylili\XjiZ]]`
k`£]laxUl ¤_`WWl]]p\a dYaolY¡¥r¦ao¡s]la[W\]\UVWXYZ W`\_\ilWX
r§Ws_Ylilip¨ d oel ¤l©iWlpe` drdX¨\i\\©lYlaYl ` l¨YoXlir`\Y\rjYVWVixq
WXl_X£\Y\m¡li£larsiWXleWX¦ ]£Y¡`XW VYZk`rxb o_sWXi¤lY¡li`p d¨ o\
r¦X \Xk\WV i\ape`aiijkdeVaoV ¡VYWV ]\a¡\apeVW_sWXi\r¦ao¡©lYlai£W
_sWXs]laa\ o§iZ\YV¡lWX` \Xbj_Zm\` ªa`Z©lYlaYl ` VY\mdiVipr¢Y¦a¦W
ilr`aililY\XjiZ]]`s¡lr]lacW\iY\rdXdi«©i\ VY\edrmdX§c`Z©V_\xqr¦ao¡
ijY\©kdarsmmlai\ajYeVaor¦ili\WXl_X£rd_V]]`ejarV`]ZYpelYolre`ak\X
leY§iliise\r¦_r¦_scWdmd_idWjYi\rpsW\elYolrl oWs lWWXl_rlXli]lap©ZY
¤lYsm§i¡lrl_¢Yilr¦WWXl¤¥XsW_lx
qr¦ao¡as oa\ o_sWX_li\ dY¨\iZp¦WWXlWlar`Ylac¤l©lXli]£YVYxqXlYW£
a\ od]]_sWX]la\r¦X \Xk\WV i\aa\Ype`aiijkdeVaoV  \Y¤d Y\YrdX`rp\aa\r
el «©§iVW`  `saosi¤d \Ye\XX\el xqeVWdk`ra\ od]]_sWX]la\Xdalj_Zm\`
d_WXV drr\Y¤d Y\YrdX`rp\elYolr\XjiZ]]`s¡lr]lacW\iY\rdXi\r\Xbª¬¨dXpsW
\elYolr\_lakWXl_¡VYiVW¤dYo\e\iVir¢Y¦a]¦X£eZkda¡`isr¡s ¨lXsW
r¢Y¦a]¦X£m_d]YseVrr\YrlYlisWrlYp d¨ oel r¢Xk©lalrxq \¨_e\k`r
a\ od]]_sWX]la\Xbj_Zm\`ªa`Z©lYlaYl `VY\mdiV¡\Yp\rijVY`Wm_d]YseV`¡\Y
¤d Y\YrdX`rp\Xlj_dm\`XVc`Z¤dYo\e\iViilr`ai`Vixqal olk`ra\ od]]pjidYWZ
_sWX]la W`esi¡`WWX\is_\XlYesYli`r¦X \Xk\WV i\ail_¢Ylis_lpsWl o¤\©i\
¦WWXl XsWrsai\¤laai\_i¨\iZ¤l©Y£ksW©l os]la¤d \Ye\Xel ©\¡\WY\idr\ix
q ­®`WXi\lYesYli¯ c§e¥lYW£_sWXl o¤\©i\]l¡lXlisWWlY°{x¤l©lXli±
rlXk£k`rpelYo]la\WXl_X£\r¦X \Xk\WV ` dakdYrdkVW\el_`r\a`XVYZkVWV_ZY
]lWXsYp\X\rijVY`We\`aWi_l\e _`VaoX\i\Yr\Ye\X¨\iZWV V_ZYsW_lYl¡\ac`V©V_ZY
s_ilrlX`rxb o¤\©i\rdml_a`rjWX` ¤d_kjY\iel isilYsiW¢_ li`\r¦X \Xk\WV ¬
ijkdeVaoil_¢Ylisaxz§_VY©\\Xi\Xj_\YrdkZ¤lY¤d VWip¨d oe`aklaijkdeV¬
aodWWV \Y\m©\\r¦X \Xk\WV i\a]\a\X¦rdadeli_`\`sW \Xk\WV e\ile\i`r\`
lYleXsW` lWXr¦X¦r \Yr\Ye\XVW\plelYli m_d]YseVWa\r ilr`ai`p d¨ o \

m\\_k\¡`k²rirxaoelx¨j
 	



 !"!#$%!%&!'!"(!")*"+,#!%-)./0!10,1'1#!1
!%&!'!"'-.2-'3.4
567
89:98;<=9>?9@@B=9>;CB;CDE:BEFB<G:;HI8JK;>B?ICLM@8;CGN;KOPG8I:B?G<;98P9;
;:9Q <EM@R9C?SP9CTU< <IC 9<9?@9Q Q9= CBLVB?QBC 9=;B? =9:H9898W
QJ;8PGQI<<G:I?B=B;Q<?>9B=;>GQJEB?K898?U>W:IQFI8CIFG<X<E9>EWCN;CC9;T
9EE98L9F;:Q9V9E9QQJ9>V9?Q9C?9>9?XR<E9=8U89?=KFICYZ9:HI:B8=BEEBB
CDQJPNU8RG?;<TB=9QQJ;@9QBC8B<<E;CM<U<=U>?UCBFKCDE:BEFB<G:;98=U89?;
;>GQJPIQB8B?CSPGQRB9>W<S?9Q;TBE[\ <EG=G>BXRL9><L9C?SPGCH98P9?U<U?
<EI>:B8=BEEB I8JBQ =KFIQT VI:J =IQFBQ;PB8KRB B <EIN;I8K:;BT B
LI8;?;CB?MFI=GQJICTBQ9=E9?CDE;CBLN<I8B?IC U<B:BEFB<G:;989=EU<
<EBC9=@9>9;Q9C;<VB<EQI<89:J9QY
] _^G8<G:@BQBCDE:BEFB<G:?BQ`aNS=bccYH9R9E9?@9QC9EFU<CUQ?B
<^EG=S?K:UL9<S?9? CDE:BEFB<G:?BQa?>9QFFUPG8G<G?@S>G8RBT=;P98BQQBC
B8CB8=BEVB?K<G:BU<>989PBQN;GRB9>W<9Q=9:CU>FWR989EV9?WYdS>G8RBBC;EG>K8B:
=B?9=B?;CB;9<ECDEDCC98IL9>G8K989=EU<9C9?U<<E9>EWC9?T9@@W8C;HI8JK8B:B
=B;Q<?>9B=CDE:BEFB<G:;;>GQJEB?I?;<TB=98JR989Q89:Q9=CUL9<?9>9?QJ;?Q;B
=G<?MFI=GQJ?9>e89?9C9QfDCI8K:;BTL<E;NVI8K:;B<?@Yf98U>?U<9:JU@CUQ?B
CDE:BEFB<G:?BQ ?9>e89?UQ ;< B8CB8=BEVB?K 9>9F=UQJ9CQ9CY] R989Q89:;
?9NVQ;N;<?B I>?IFIg;B ?U>QJ9>U<UQ9C HI8JB=B?G?=M?B?RB @9TPB8B=;Q?B
V9?9>IFIg;BVG?U>@9<EI>M8G<G?BEEB8=B:JB>GEEBTVI:JM?K@@;Q9=PI8?CUL9<
;Q?UE=UQJ9<e8Q;I8JBQ=KFIQT=;Q?98W@@;YhU?989<9Q;QFICI8RBTVI:JB
CDE:BEFB<G:?BQR989Q89:;HWN<BLG<PIQB8B=;U>?Q9=?B>?VB?KH9QQVI<<EX?GPIQY
]E i^?=9Q9?9?CDP9?W;FW<EBCPG8?IEG<B;QBC98=U89?9;B>U:;U<BEXR
[M>KLG@BQaNS=b=G<IF;CQB:JI@@>U<E@9QBccYH9R9E9?@9QBEG?=9Q9?P9><M<
<LIQ?GQEb>EBPB>CU>FU<U?H9<E9:9?;Y] H9R9E9?NU8RBBLI<E?OCI==MQ;<?B
I><EG:ICH9R8WFU<;LG8JG;QBC@9=M?B?G<BTCe8DQD<9QBEG?=9Q9?=G<IF;C
UP?;E9FU>9HKCM<EG8PBYjS<U>89?9??9<EBQQBC=9:VB?G>IEG<G>BTVI:J=98J9CB
CU>FU<9< I><EG:IC CDED?;Ce8DQ@<U:9C U< 9:J9EW<U:9CT;89?P9 9E9C
C;B8BCM8G<GQBCICB;f9>>9CU?HU89989=EU<;C9>9?9?;<@9=M?B?Y] <E9>EW
=9:G8BLS?RBTVI:JB<EIPR9?U>BM?KVB?G<B=B=G>9:J>9C9PU<@U=9:VB?G>IEKB
H9R8WFU<;LG8JGCB8BCM8G<G@BQTBE9FF;:?>BF;N;IQG8;<BQ9:Je?C9E98?I><EG:IC
?IPG@@;9:Je?9<C9E98U<U?L9F;:Q9= ?B>?RBNU8<E9>bQ9CT<W?BEG8B=;
>9F;<E?>;@XN;K=U>?UC9B8BLRGQQU:JN<ILI>?@B<I>I8RBBLI<E?OCI==MQ;<?B
I><EG:ICB?TB=98J9CH9R8WFU<;X?RB;9E9Q989=EU<;<E9=LIQ?=9Q?UQRI@@BQ
=9:U>?V9?WPUPG8QBCY]QU:JN<ILI>?R989=EW;?>U<E89?9<9QC;;<H9R?;T?IPG@@G
?D@@HIQ?I<CDP9?C9E?9?U<>9;<RM?Y[E9C<E9>;Q?9E9QI><EG:IC@BQBLI8;?;CB;U<
:BEFB<G:;>BN;IQB8;?G<CIQH8;C?M<@BC9>e8?kB?9>P9E9?U<=9:PB8K<M8?H9R8WFU<;
LG8JGCCDED?R989Q?W<98?U>U<9CPBQQBCkBCDE@9<EUFR989Q89:;HI>=GRG@BQ=B:B
;<BC>SE;<9:J;C:9Q9>G8K989=9kBLI8;?;CBU>F9CN<ILI>?ICP9><9Q:U<UPUPG8?T
BV98J9?TVI:JVI<<EX?GPXNU8IC=9Q?UQI>;9Q?G8KFQBk?IPG@@GBP;E<:G8?
I><EG:ICPG>VB?KBQBRDPW@9Q;<98?U>WH9R8WFU<;LG8JGCIQHI:QBC=IEI:Q;Y
]c_YH9R9E9?@9QBCDEULO9M>KLB;XR?SLM<X=BC>I:BEFB<G:;LILM8;E=M<
ICB;>K8U<CIQE9CP9QN;G;>K8QJ;8PGQS?PU89=UQJ?l<B@BmG<E8KYZ9:L>K@G8RBBE
 	


 !"# $%#&'($)*+*+,
+./
01 233456789:;<=7=<>?:6<96@ABCD<AEFG7BHEF>676<=86@86>?:6<>6B9
IA>GFEABJA7HEK>K7K>LH7<=7ABK@<=BI=@MK7<AE@HLH7<I6EIAEMAGHB@KNO6EL6P9
IQJF@6B6@FG7BHEF>8A@RKH@MBK>AS6DL9J=7S6@@<AG<RA<Q7HEA=7IAEMAGHBA<GA
7BFGTLASFLM<A<QLAEF7>F@:6GE6@UKARKH@MANV77B67B6JKABF@F>F>A<WAI6LM6>
ARRFB:6B6<6>WRFEMA:HG<PKAUKG6SFGIF>6LIAGAJ<A>=7APFPTLK7<APFLK<K>AK
EMA>FGLA<:HL<TGAL>FJQ:HN0B6>6G6JI=@M6P6JKE@6IL6R6<6<IH7WIK@<AB
K@<=BI=@MKG6SFGIF>I6EG6>6J=76WAIA>GFEABJA7HEKPFLK<K>A7FJGQJH7AWAB
6TGQBQ@HRFB:ALQ U7A<LA>FBH76LIAGAJH7A=7ARF77BC <H:C @?:6>6J=7
L6R6<97=E=@6>6L7BALA7B<H7ANX=7BL6<6B96L6IB=7=<OAEMAGFG7BHEEAL>6BJKW
AI6LMDQP=LJH:AL6L?LDHGQFG7BHE8QLRH<TL>TLFEQ:H:HL<WABFLMEMA>GA@
RA@EFB<A<F<G6SFGIF>6LIAGAJH7AWA7<A<T7YTF>F@B6G:HLH7AWAPFLK<K>AK=L6<
7B6G6PL9K86:6<6<8KBALFIRA@MA<LH7A=7APFLK<K>T7KG?:KJLH<H7IKA<NZIAEMAG
PFLK<K>ARALFEA<QIAEA<AG<H7AU7?>>6@9RA<=>F@M7HEF<W<CLBF<CDGA6LF7B<H7<=7A
>[L79AJQ77HEHLFIH@MGF88A@H77B6G\@?:6>6J=7=<RFB<AIAEH:ALN0I6L6<
FLMA@>TLU7<6G[L6<6>IAGAJ<A>6LA>;:H@A<F7S6DL9J=7K[<6I<9LWIK@<A]^ _:AEM
AIT@>A6G9PKAUNZU76R6>676<=<6L6I6B:6I6EHLAP;<DAA7B6GB9WRFEMA7B[>5
7=E67@AEMF88G6SFGIF>@HLT>K76LIAGAJ<A>WI=ERA>K7688>FGG6>UKQ>
<?G<=@<6>K7N`HG7K>6G67@6>IK@97;<R6<9I6ESF@<FL<LK86GHLK77<GA<=EKHDT>WJ6AB
KEABH@RF77BC<H:CU=LF>RKH@MAK77B6I86<\@9aIK@<A>?L<7=E:6<=7
S6@@<AG<RA<Q7HEA=7AB6TGQ86:6B6<=76KGH@<K6L>?<6L6B6<7=ENZ L6@EM6L
EABJA7HEK@?:6>6J=7AB=G<@6I@6:6BR6<96EM=G<6LI\7K>6G<?G<=@6<@6>WI6G<A
SFLMAIA<F7PFLK<K>AKU7A<HGFBH7F>>?B6P6<6A:6G76@M>=P677=E@?:6L=7=G9L
6L<6G6L9J?<ASKEM6L6INZ7BLF:H>P=LJATEMA@A>>FG7K>6G7B<FGK@A>=G<=>6LR6<9W
IK:6LA:=EG6RAD<F<G6SFGIF>7B=L67>?G\?77B6SFEH77ALD?<6>L=<G6WABFG7BHE
:6B6<=76EMFG7A@IAEH=:H<6<6AB6TGFPAKBHUKQ7>?:6<6LI=@M6>6<N1EMA@A>>FG
APFPTLKBIT7I6ED6L6@=76K<K7<6<6@=GR6<9WIK:6LA>FGH88A@7K>6G676@
I6E:ALQ7;<F<G6SFGIF>6EMG=7B=<7B=P6@LA77A@>6BJK>:K77BASFGJ;<A@KN0@@6>
6L6@=G6:ALQ7B;@\7;<R6<96@7F>HKEbBLF:H>KAL67BAB6EM6<L6@PF7B<5>FIIT@K7<A
FG7BHEWAI6LMU7A<LA>FB@K<TJF<AB0O15RFBNcF:H88SFLM<A<:AA7FG<>KS6D<KW
RFEMA A`L<K>TIFG7BHEAK6EMS6L9L>FIFLM6G6JI=@M6>6<=G<6>6LAL6FILQ
bBF:D6<T@KQGFIDAK@WTEMA@A>>FG7BHIF7PGF8L=IH<A7B9@M6EALH7?P?G<6>W
AI6LMD6L6@L6EAS6@@<AG<RA<A<LA@7HED6L6K<6G6JI=@M6BKNd=E79>F@>LCBKQ>=@<A
7B6GB9I6ESFEALIABBAWRFEMI6LM6>AIA>GFEABJA7HEK>K7K>LH7F>HL<ALH@F7
F>AKaPLNA7B=L797=E67=7EABJA7HEKLAEKGGAUKF@HLK7PFLK<K>AKU76L6>:=76>WA
>FGIH@MBA<F>RK<6LGFILH7AWABH<LH<RA<Q7HERKH@MANcF:H88H>6<=:HLA7B<DAA
G=EK<;PT7CaOAEMAGFG7BHEGAD6L6IB9a=7ABCD<;PT7CaA<?88KPF7B<5
>FIIT@K7<AFG7BHEGAD6L6IB9aIA>GFEABJA7HEKPFPTLKBIT7<N
ZRAGIAJK>@AEMG=7BABe0TGFPAKBHUKQ6LI=L6<6KfU;I6<:K76LK=7AB1@KQ
6E=7B=:6LSFELAL>FBK>N0B6@86L[L6L79>=@<ABdNS6D6B6<86@S6L:6<KA<CL7HEF7A@
>FGAKT@KQ789:;<=7>=GJ=7=<N_6LI6G[LA>=GJ=7WRFEM:A@56?77B6S[EE=7AB015
U7A<LA>FBH7=7AB6LIAGAJQWKL6<:6L6LA77TLQG6SFGIF>>?B?<WA:AEM6BPT7B<A
6EM8667=7ABCDF@@A@U7A<LA>FBQFG7BHEF>676<=86@NZB01 S6DL9J=7=86@
 	



 !"!#$%!%&!'!"(!")*"+,#!%-)./0!10,1'1#!1
!%&!'!"'-.2-'3.4
566
789:;8<98=>@<ABCDED@F9AG<;8@=GBHIJ@>AEDK<F;D77DALABMAIBA=NA@DBG
9G@G9ED@OPENDQD<RF==AKLGC<A=8BP@=ST@=DLDIAGC<>Q8E9PC<@=FEBDEH8@8<8<UV
W8Q8=8<<F;D77GIP@=8G78CA=STX@<IAC@=W8I89@<IY9<ZIDQD<P@AI8BGFCAEG=DEHND@
<PLA9:IP<QDIQA9:I[EA@=8I=>U\PB[E]A<ZE9FIAG7>;^<P@9PINP@PC89
IP@=E8<8@877L8B;G=@BDED@AJPEQD7HE]AE88CN>ZQ<ABF9_FC8<DIG@TCGHRF=
<:I<PC>J@A<EA9F=D@DCA98ELAIAND@D<8E8L=GKL8EMC89F9AALDI<:77@=:I
8LE8B8<8<@<IY9<YIDEG@P@GC<P=LPCMGI8WFILF98ELAIAND@AK877>E9GWFEMHEABA
@=[9@PB8@J@A<EA9F=D@G9:;8<8ELPCM89<8EQ8@^<P@PC89RGDCMAUS=8CI8WFILF9
RGDCMD<O8NGBAC8LBA=NA@DBG<8ILP@=8<`I8WFILF9L8BRF=A<AEAC8L<YN<A
9FLO8C=DECGUV @=8I=> QH@EA<A @=8IGC<A= S_TXRF= ;AEH J@A<EA9F=D@
9IG<PIGYLAGCA9<8EQ8@^<P@8LPBQHGN8GB8EWFB<AI<ACGU
V\aUW8Q8=8<78C]L8EMbV=STDEAOF<AcW8E[E;G=@BDEA<;ABMAOIF7EPLD9
OANEHAED@:OIP@8deJ^L8<;G@8EG]A@=8I=>L8B9^@PIEGW8E;D=FECGKRFBMRFBMAC
98;8I8NR8<9GA=STAQ8E8CE8BGGC<P=LPCMGP@OFEG<G9AG@<ABCDED@7HEUfIG<G9D<
WFBAELA=L8BKL8EM@=8IGC<Y<FEQDIAAgG==AGh=8I=>NP@;FE<A=KAL8EMGBA=DC
RF@@=Z<D;ZP@8E>I8LY<A<HEPOP@898<KJPEF9A<WFBAELA=F<L8BA=STQ:;>QP<
GE8<>8Ci8=<Q8E=GA=STAE9F<LDCMDCA99P<AEAO^<H<ABFI@=DB7AC<:I<PC>jkklX
:@8EY<A@^<D@AG@mUV=AE9F<LDCM9PINP@P<;G=@BDE;AL8BDEAO^<QAKRFBMACCA9
9YNAIJAAIIA;8=8<R8<>;G@@=AKRFBMA=D<EABF@8YIHOAG;DEA@=<HOFEBDIP@A
7[IF9IA<G9Y@8EG<89DE<AEL8BWFBAELA=F<GBPCM89L8CCMGI88E<PI>898BMLD@<HEU
VC:;89;>8YIFX@=98O<GJG=LY@F9A9PC<8LE^<GA=<ARG<8E8@C89AEGBRALFCNRA<H
OFEG<G9D<KAL8EM8<A=ST;8=8<>FI@=DBAGLY<A<A9A==AEKRFBMAh<A7GEG<D@GP@
g:;898NP@GnA9<YL7ACL8BWFBAELA=F<8E>^ID@F9A<C8L<AI<F<D978KP@8=
IDAND@YE@=AC9JGH9CPE9[ELAIAN<UoF;D77GF99PC<8LE^<GKRFBMA=STA=
:CLABA@=DLDIAANF<bRD=GW8EANA<F9A<eC8L ;FE<9PO8@L8BFENACGKLGC<
OPENDYEA98E8<G7>;^<P@@8E9AOJ@FEA<F@9GAND@F9I8WFILQAG;ABMAN:C<P@RF=A<AEG
L8JRACG=LY@F9ZQIABFCNFED@AUV=ST;DE@DBF@DEAOF<DCA9<8ILP@=8<P<<F;D77
9Y<A<;A IP@=E8<8@8C 8E8L8= FEMAC OIF7EPLA9:I:98<KLGC<A= 8BM@PB8@
WG=8<>8@=9:=9PINP@8KApG@@=A7FCGh<IA<PBGAKA=TCGH;8I@8CM9PO8@@PB8UV
W8Q8=8<;PBPCAbhF9@=^C`@PBK@<ABCDED@;ABM9FC@=FEGNDED@deJ^L` AEW8Q8=8<78C
L8BDEAO^<QAKRFBMZBM<`CG9KA=STX7AC8BMLD@L8E8<L` 9:N>9[E:C7:=>
BA=NA@DBGI8CN@=8I89C8R8=8CCMG<CA9<8I8<A=8BM@PB8@^<P@C89P@9[E:C:@8CA
C8FEG78IDEG@FI<FNFqGDCA9UV=rsstXjkkuXA@GN>@=A97ACC8L<YN<A9<8I8<CM8ICG
A=F9A=:@=<:C=>9KAL8EM89A=TCGH@=FIF@A77IAW`=P@P<;FE<A9RG;A<F<A9
<DLFBA<CGK;AEALGC<A;DI<CDE9G@877;FE<A=A9:=:@C8;8=>A<ABFI@=DBF9
8@8<P78CKAL8EMO8NGB8E8CB8NR8<8<E8CAW8CC<AI<RA<HW8QE>NP@E8CN[E8<PC89ZQIA
WF9F=D@DRF=P@A=GC<8BIDJGH<F;D77G8ELPEM^<P@PR8=U\PB[EA=P@=A9GKA98E8<G
P@ANPEGFI@=DBF99AE<:I<PC>7>;^<P@GWFEMALA<F9:@@=8RA@FCE^<D@DIA98I^<@FI<U
V9:CM;\aaUW8Q8=8<P78C]L8EMbV=STQ:;>Q8cALABA@P@A=AEAJ@FCM
@=GC<` OFEG<G9A9:=:<eJ^L8<;G@8EG]L8BFEND@<OIH7DE98I8@CGAIIAKRFBM
RFBMAC<YNCAA=ST W8E[E98I898NCGAQ8E8CE8BGGC@<G<YJGFCDEG@9DF@=FCP@
 	


 !"# $%#&'($)*+*+,
)**
./01232452/56517829:;<=>?:@01AB93:@C01C5;/0123245226B;CDB13B9E5;1B3F5G
5?:1C5D:69:;C4H/:99H@6:G54I6;C:8:32J:;;3563K53L9B@65G5F0@2985EB1C08B9M
65G580698B@04E:19NO@C:2;:4?:@01AB9B65H954I8I94O1MH9E2830;9B@M
/012324524H6AH9:46:JL4P98B1=>98:68N5;5@C65;N3QRFIDNFH3E06S9;541B3F5G
?2D:101C5;406BEE5;365A2T20;B129;5498B?73LH63H4:4G?2;3582A:5128?P9G5
EH4:26B;32:14I3:1:8:39H@G5FID:;AN@:;:6BT2L4O@C:?B6;:??:@K53B608L25
4I8I99H@2/012324B;54G:?:1:358R;2LD:8:3N2:13BD010A3545154099B@
3H;C1:@:9/60E1H?B2;54?:@01AB9B3L1=>J:F:8:3E:;29?H3D299853H65U29985E0;2
V8:68NAH9K:8G5?:1C:198:?E:;40?01C462324B3J0@51?58?:@GK2B;C099B@523
3B6F5J:1=Q834ID:3N:;:@C:99854/012324B43:6O1:3H34:8A2:1E:K53LEE5;
D289@B1;2G:19N906E5;5WXYZMWXWXM592AN985465D0;53408LFIDNE:;98O49H@:9
2;3H84:AH9:4JH;CHE:;=>8QRFIDNFH335@151D5[;C21DB;98:?H1C:9H62;3:39H@:
?25329[29?H35?5@C56/H1ABK08;CS1D29985G?:@/6LEB1F5J:1?H6;2GK0@C
D5F0; \5@C560698B@ I6I4I9D:983:9;:4 3:42;3K:3NM:G5?:1C ;:? 3PAF5
42K598;B1;258QRT95315408B9E5;6:F1ND:98H1C:4:39:?=>FIDNE:12DB1308353B9
6:?H;CHE:;2@C:4982458QR?]4IAH9HD:145/T90153E5;J:1?:6O1N3HDK23:4:3
:1098153;25.^HD:AH9:4D7@FB3H45_<T7?]51J:F:8:3E:;= H`@O15J:F:8:3
1:8B6B954H;35F:1:;1:@2B15/03EL142;AP1D55FIDNE:;?:@D51L9P1LG1:K:39H@:9
42?:;:3:1:4:3D:9898B?E5H9H63H4:1=
> .a58A59B@2B35154P1B9H958:P60/528BT2LJ01C5?535<T7?] b`b=
J:F:8:3E:;:19N4H;3540;9323PT20;512?P9@58A59B@65D51LK53B9B3:1:?82G
30DBEEB5?5@C5651403?B;C@58A59B@298:?/0;3SD289@B153B3DH@82:1=Q83
4ID:3N:;58:P60/528BT2LJ01C5?53B3H63H4:1258SF35@0698B@04:9:3HE:;G
5?:1C:3:@C98:6]:; T954 3S1H63H4:137@H6:34H;3?2;N973= I^EE 01A516L1
?:@4I8:173D:F:1:?8258SF35@0698B@04K:1CH35J01C5?53E5;G7@C423H65
?0;:3B629/0123245G5J294B129/0123245G5F0@K56?0;28BT2LH9?B99854/012324B4
3:6O1:3H6:29=
> 4I;CDE:J:F:8NG;:@C:A246H98:[?:1C5.c:;;3563K53L@58A59B@2
;ID:4:AH9H9/609/:623B926B;CBE5<T7?:345/35[:@CE:;54I;CDbd=J:F:8:3:
29G.>?2;A:;426:423:6F:AN@58A59B@2;ID:4:AH9J:13H3:1:2T7??:1<=>J:F:8:3
TH1F55F:1:;4062@58A59B@2DB19B@65H95;;5442K7DB95265B1351B;09DB159804
?:@J0@51?58B95G5?2;A:;426:423:6F:983:3@58A59B@2;ID:4:AH9:1?H1:3H3
/:A2@:P6L/5240;3:e3P9E5;2@C:49824H63:1?:8;2=>J:;;3563K53LJ:F1NAH9B1351
3B?59830342K7DB9045335@151F5[?2;358:6NJ066B9044H6AH9:G585P30623:6
406?B;C8B9T95/ABF5G5429DB15153298:4306H95804353B9[G:8:4515/FB;
2@C:49824 FIDNE: ?P353L 5FB;1B904533:;;2=Q834ID:3N:; 35;P19B@4H;3
?:@B15/73F5GK0@C:@CD5@C54B64H3406?B;C8532T241P90;29B37D:1NG:@C
26B;CE5?P353LGJ01C5?53096:J06?0465H926B;CP4E5;5@CJ04S:14I3:1:8:39H@6:
D5;98O49H@G5?:1C;:4515/J:13H3:1:598H1:94I6]3B695A51?240;98:;8P9=
c:1D:32GK0@C5J:;;3563K53LJ:F1NAH9K:898O49H@:96:J06?04DH@K:8D23:1HE:;
:1:;@:AK:3:31:;58B6935E2123B9?:@3:6:?3H9:G:14:6O1:;AN58QR98:6:/H;:43S1M
H951P1E:T91H9:G5?5460I40;L?252/0/P128?P9?:@98O;3:3H9:G5A:T:;365128BT2L
 	



 !"!#$%!%&!'!"(!")*"+,#!%-)./0!10,1'1#!1
!%&!'!"'-.2-'3.4
567
89:;<=:9>=?ABCBDE;8BFGHG>>9IEJG;89>=FK=;ABCL:9>HA98=C:=M:=H=;8BN
8EAE8O>O;BF ;GA=C9>=PQRR=H FBMS>TCLJAB D=IUTIBCDBHHB B >H=:E;8= VL
FT:DO;<HB8E8=A9F=;<>9IR=H>HWF>9I=>M:ET:E8O>TFB8P
X>BKBYO>HCLFG;<A=DE;J=;U9C=F9MM=;BHT;=C=DH9>=FFGH98B:8THEF?
BD=C<=F>HODT>8B;ZC>OIIBC>HTCIOC;BFBHTCAB>L>HODO:B?DE;J=CD9C=8E?DE;J
I<BFT:CB8E>H=DMT;8KLCFGH=C[8A=BV=C=;IBHJB>OIEAOC>OIORTHP\H=I<=>
U=V=H=8=F>H9C=>E:TJBCDEU=CJTCITHO>:B9MWCA=?E;8=I:OCLV=C=I]TCAB>DO;<8
=:=JD9;<=H;=F?BD=C<DE;J=;U9C=F9MM=;RB>H;T>9>=C^:=DZ8B8LBVGA^
FGHIBHJB>OI8B;B>H=DMT;8VOKLCP_TKK[8L>HO;J9F` F:E8EFBE9>H:=A98=C=EBH
TCAB>LF>H9C=>8OKT:B>HODO:BV=C=;8=;=FD=IUT;8TCO>:B9:J=D=>DT;JB;EABCL8?
[I<DE;J=;FE>HODO:BKO8:B;BVO;CRB8L?BFERBVCB;JLD=IKE:FLH;EBHTC<FT:
FE>>9KT;<TCZC8?J=DE;J=;F9MM=;CTIEFZ>IT;JTCB8D=;=8=CP
